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ANNOUNCEMENTS AND SPECIAL NOTICES 


Elimination of Monthly and Annual Statistics 
on Private Placements of Securities 








Beginning with the March issue the Securities Offerings Statistics 
series has been discontinued and replaced with a new Primary Public 
Offerings Statistics series, which no longer includes Private Placements 
data. 1/ The M-300 series of offering tables has been revised to reflect 
this change. Monthly data for 1982 and annual data for the years 1978 
through 1981 have been revised to exclude private placements. The tables 


have also been renumbered to minimize confusion regarding inconsistent 


data. Tables previously numbered M-310 through M-334 now are designated 


M-350 through M-374. 





1/ The Investment Dealers’ Digest provides an alternative source of 
Private Placements data, with volume data published every six months 
and an annual highlights article. See the February 8, 1983 issue, 
p. 8. 








STATISTICAL HIGHLIGHTS 


Offering Statistics 





Offering statistics for February reveal a surge in offering volume 
for variable dividend preferred stock. Ten such offerings by large banks 
totalled $1.5 billion and eight offerings by utility, transportation and 
manufacturing firms totalled an additional $421 million. These offerings 
accounted for 22% of total February offering volume. 


Primary public offerings for the first two months of 1983 totalled 
$16.4 billion, or more than double the $7.8 billion offered in the first 
two months of 1982 (Table M-370). While the number of issues rose 55%, 
the average issue size increased 35%, from $29.5 million in the first two 
months of 1982 to $39.8 million in 1983. Financial and Real Estate volume 
through February 1983 totalled $6.0 billion, 87% above the comparable 
1982 level. Manufacturing volume, at $3.9 bilion on a year-to-date basis 
was 4.5 times the 1982 rate (Table M-370). Electric, Gas and Water 
(utility) volume was 25% above the 1982 level. 


Non-convertible bond volume, at $7.4 billion through February 1983, 
was 66% above the first two months of 1982 (Table M-371). Convertible 
bond volume at $1.0 billion, was 7 times the 1982 total of $143 million 
(Table M-372). Year-to-date 1983 preferred stock volume, at nearly $2.0 
billion, compares with $400 million offered in the first two months of 
1982 (Table M-373). Cammon stock offerings through February 1983 totalled 
nearly $5.4 billion, versus the $2.8 billion in the first two months of 
1982 (Table M-374). 


Registration Statistics 





The value of all effective registrations through the first two 
months of 1983, at $26.8 billion, was 35% greater than in the comparable 
1982 period (Table M-410). Registrations for delayed corporate offerings 
totalled $8 billion through February, or 30% of all 1983 registrations 
(Table M-430). 


There were 56 unseasoned and 68 seasoned primary corporate common 
stock registrations for immediate cash sale through February 1983, increases 
of 2 and 28, respectively, over the comparable 1982 period. The 56 
unseasoned 1983 registrations, however, were valued at $473 million (an 
average of $8.4 million each) while the 54 unseasoned 1982 filings totalled 
$201 million (averaging $3.7 million each). The 68 seasoned common stock 
issues registered through February 1983 totalled $1.7 billion (averaging 
$24.6 million each) (Table M-420). 





4 
Market Statistics 





e 


The market value of equity sales on U.S. securities exchanges for 
February 1983 aggregated $69.7 billion, an increase of 82% from $38.3 
billion from February 1982. The market value of stocks traded in February 
1983 totaled $65.7 billion an increase of 83% from February 1982. The 
market value of options traded in February 1983 totaled $3.9 billion, an 
increase of 68% from the February 1982 figure (Table M-110). 


During February 1983, there were 2.4 million put option contracts 
traded with a value of $490 million. For call options, there were 6.7 
million contracts traded, with a value of $3.5 billion. Compared to 
February 1982, the value of contracts traded decreased for put options 
from $843 million to $490 million and call options increased from $1,505 
billion to $3,458 billion (Table M-210). Open interest in exchange traded 
options for February 1983 totaled 2.0 million for put contracts and 5.0 
million for call contracts, compared to 1.7 million and 4.8 million 
respectively for February 1982 (Table M-220). 
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EXPLANATORY NOTES 


Market Value and Volume of Equity Security Sales on 
U.S. Securities Exchanges 


Data on the value and volume of equity security sales are reported in connection with 
fees paid under Section 31 of the Securities Exchange Act of 1934, as amended by the 
Securities Acts Amendments of 1975. The reports include odd-lot, as well as round-lot, 
transactions. 


Data of those exchanges marked with an asterisk cover transactions cleared during the 
calendar month; clearance usually occurs within five days of the execution of a trade. Data 
of other exchanges cover transactions effected on trade dates falling within the reporting 
month. The inconsistency introduced by these two different methods of aggregating the 
data is not considered to be significant, and, accordingly, all registered exchanges are aggre- 
gated and reported in monthly summaries. 


Stock trading data include the trading of voting trust certificates, certificates of 
deposit for stocks, and American Depository Receipts for stock. 


Trading in rights is included in the warrants trading data for all periods prior to 
January 1972. 





M-210: MARKET VOLUME AND VALUE OF EXCHANGE-TRADED PUT OPTIONS BY EXCHANGE 


Total 
CBOE AMEX Phila Pacific Midwest Total Exercised 








Number of Put Contracts Traded 
(Thousands ) 


3,979 841 296 640 489 
5,250 964 423 736 762 
9,954 4,103 1,051 1,076 408 
16,783 8 ,430 1,905 1,343 
25,507 + 11,101 3,588 2,641 


oo 


1,722 749 203 160 
2,478 1,138 255 234 
1,456 586 180 135 
1,539 661 236 163 
2,286 953 340 252 
1,938 829 304 231 
3,229 1,315 607 328 
2,407 1,067 379 237 
2,465 1,170 357 256 
1,906 857 291 213 
2,064 975 266 286 


1,840 899 279 210 
1,309 665 259 160 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


Value of Put Contracts 
($ Millions) 


140 50 108 
129 57 124 
913 206 188 
2,572 548 288 
2,726 580 


218 38 
361 66 
120 23 
187 
281 
220 
338 
199 
196 
170 
199 


oooocoooooc*oo 


204 
150 


oo 


(See Explanatory Notes) 





8 
M-210: MARKET VOLUME AND VALUE OF EXCHANGE-TRADED CALL OPTIONS BY EXCHANGE 


Total 
CBOE AMEX Phila Pacific Midwest Total Exercised 








Number of Call Contracts Traded 
(Thousands ) 


13,644 3,010 2,929 2,041 
16,505 4,527 3,118 1,847 
25,104 6,686 4,410 1,111 
26 ,429 8,103 5 ,610 0 
27 ,663 9,880 6,667 0 


1,896 484 373 
1,892 651 479 
1,701 657 510 
1,501 726 415 
1,798 808 459 
1,904 602 544 
2,679 1,098 672 
2,508 971 596 
3,740 1,219 855 
3,011 1,195 707 
2,759 893 612 


ooooococ*ocoo 


2,568 1,014 648 
1,792 767 519 


oo 


Value of Call Contracts Traded 
($ Millions) 


12,851 3,467 491 710 17,895 
12,131 5 ,845 1,309 782 20 ,699 
25,246 11,609 2,712 1,682 41,724 
17,017 11,245 2,978 1,631 32 ,868 
25,165 11,593 3,466 2,168 42,390 


944 374 96 91 
949 389 135 100 
858 407 167 138 
689 313 187 91 
681 363 299 86 
912 412 154 133 
1,532 733 279 177 
2,500 1,106 368 228 
4,270 2,004 567 374 
4,813 2,172 583 331 
5 ,652 2,623 491 302 


1,505 
1,572 
1,569 
1,280 
1,429 
1,611 
2,721 
4,202 
7,215 
7,899 
9 ,068 


oooocooo°cocoo 


3,721 1,375 401 236 
2,105 870 299 184 


5,733 
3,458 


oo 


(See Explanatory Notes) 
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EXPLANATORY NOTES 


Exchange-Traded Options 


A call option provides the purchaser the right to purchase and a put option provides 
the purchaser with the right to sell, 100 shares of an underlying stock at a specified price 
until a specified expiration date. Exchange-traded options expire within nine months. 


The expiration date of an option is the Saturday following the third Friday of the 
designated expiration month. Options expire quarterly and isdhaiag to one of = oom ex- 
piration cycles: (1) January-April-July-October; (2) February-May-August-November; and 
(3) March-June-September-December. Options are traded in the nearest three of the four 
expiration months of a cycle, thus, options with nine different expiration months are traded 
simultaneously. 


The number and dollar value of call and put option contracts sold monthly by each 
exchange are reported in Table M-210. Contract volume includes both opening transactions 
(which establish new long or short option positions) and closing transactions (which 
eliminate long or short option positions). Long positions in options are eliminated through 
closing sales, exercises, or expirations. 


Monthly contract sales for calls and puts by expiration month are presented in 
Table M-215. At the top of each column the calendar month identifies the interval over 
which contract volume is aggregated. Expiration months are arrayed along the left margin. 
For example, February contract volume in options expiring in July is located in the cell 
at the intersection of the February column and the July row. 


Open interest for calls and puts by expiration month as of the last trading day of 
the month is reported in Table M-220. Open interest is defined as the number of contracts 
outstanding, that is, the number of contracts sold that have not been closed out by an off- 
setting transaction, have not been exercised and have not expired. At the top of each 
column, the calendar month identifies the date for which open interest is calculated. Ex- 
piration months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of the 
February column and the July row. 
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EXPLANATORY NOTES 
Primary Public Securities Offerings 


The Commission’s statistical series on primary offerings includes primary 
issues offered to the public for cash and registered with the Commission pursuant to 
the requirements of the Securities Act of 1933, or exempted from registration 
pursuant to the Regulation A or other exemption. Generally excluded from the 
series are: issues of less than $100,000; debt securities with maturities of less than 
one year; secondary offerings; non-cash offerings; issues exempt under Section 
2(1) of the Securities Act of 1933; domestic government securities; offerings of 
non-profit and/or charitable groups; securities offered only on an intrastate basis; 
employee stock plans; open-end investment company issues; intracorporate 
securities transactions and sales to foreign purchasers. Issues registered for offering 
and later withdrawn are excluded from these offerings data but are included and 
shown separately in Total Effective Registrations (Table M-410). 


The registration statements filed with the Commission by issuers are the 
primary sources of information for registered offerings. For some registrations, the 
offering date may fall in a later month than the effective date of such “shelf” 
registrations. Prior to January 1977, such offerings and registrations were accounted 
for in their respective months. In the statistics published for January 1977 through 
April 1982, however, when the use of such shelf registrations for primary cash 
offerings usually entailed only competitively-bid offerings, the registration and 
offering of such securities were both accounted for in the month of registration. 
With the adoption of Rule 415 (a)(1)(i) [17 CFR 230.415(a)(1)(i)] (the “shelf 
rule”), the value of securities registered for delayed offering rose dramatically and 
accounting for the offering of such securities in the month registered rather than in 
the month in which the offering to the public actually took place would seriously 
distort the offerings data. Accordingly, securities registered in shelf registrations 
since May 1982 appear in the registration statistics (Tables M-410 through M-440) 
in the month of registration and in the offering statistics (Tables M-350 through 
M-374) in the month of offering. 


Information on interstate public offerings of securities exempt from SEC 
registration requirements, which is shown separately in Table M-350, is obtained 
from the Federal Reserve Board. Types of securities included are railroad 
equipment trust certificates, mortgage-backed bonds of savings and loan associations, 
or corporate bonds which are guaranteed as to principle and interest by the United 
States Government. 





Explanatory Notes, 
Primary Public Securities Offerings (continued) 


Corporate offerings include securities offered by corporations and non- 
corporate business enterprises such as limited partnerships. Foreign government 
offerings include offerings of foreign governments, foreign government agencies and 
foreign government-owned enterprises. 


The industry classifications used in the offering tables should be nearly self- 
explanatory. The communication group includes telephone utilities. The 
commercial and other industry group covers agriculture, construction, wholesale 
and retail trade, and all service activities other than financial services. 


The security types used in the offering tables are non-convertible (straight) 
bonds, convertible bonds, preferred stocks and common stocks. The convertible 
bond category includes only those issues which are convertible into common stock. 
The preferred stock group includes convertible preferred stock. The common 
stock category includes common shares issued by closed-end investment companies, 
as well as ownership securities issued by non-corporate businesses (limited partner- 
ships), such as certificates of participation and shares of beneficial interest, and 
other equity securities such as voting trust certificates and certificates of deposit 
for stock. Depository receipts are not included in the offerings statistics. 


All figures are subject to revision. Revised figures will be indicated by an “r”. 
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EXPLANATORY NOTES 


Security Registrations 


All registrations which became effective under the Securities Act of 1933 are included. 
Total Effective Registrations, Table M-410, includes cash and non-cash issues. Issues are included 
as of the effective date. 


The primary corporate offerings classification includes registered offerings for immediate 
cash sale where the proceeds of the offering are received by the issuing corporations. Secondary 
offerings are registrations of outstanding securities where the proceeds of the issue do not accrue 
to the issuing company. The dollar amount for either type of offering is based on the registered 
offering price. The unseasoned common stock classification includes public offerings by compa- 
nies registering common stock for the first time under the Securities Act of 1933. The other 
equity securities classification consists of offerings of certificates of participation or beneficial 
interests, warrants or options, voting trust certificates and other equity securities not elsewhere 
classified. 


Issues offered for extended cash sale include investment company issues, employee plans and 
depository receipts. Depository receipts include American, European and domestic depository 
receipts. The foreign government classification is shown separately, whereas registrations by 
foreign corporations are included with U.S. domestic corporate offerings. Investment company 
securities include open-end, face-amount and unit trust offerings, as well as variable annuities. 
1/Closed-end investment company securities are included in primary corporate offerings. 


Beginning with the July 1982 Review, Table M-430 has been modified by combing certain 
investment company registrations and separately reporting registrations for delayed corporate 
offerings. The investment company registrations for face amounts and variable annuities have 
been combined in one figure listed under the column headed “Other”. The Corporate delayed 
registrations include “‘shelf’’ registrations and competitive bids that are registered but not offered 
in the month in which they are registered. Principally these are registrations for delayed offerings 
registered pursuant to Rule 415(a) (1)(i) [17CFR 230.415 (a)(1)(i)]. 


Issues registered for other non-cash purposes, such as exchange transations, securities given 
for property or services, or securities reserved for conversion, are valued at current market prices. 


Data on withdrawals, in Table M-410, include the number and amount of registration state- 
ments that have been completely withdrawn. 


Beginning with January 1978, the total amount registered for investment companies was eliminated. 
However, total registrations of investment companies was retained in the tables due to the adoption by 
the Commission of Rule 24f-2 [17 CFR 270.24f-2], effective November 3, 1977. This rule allows 
certain registered investment companies to register an indefinite number of securities for sale. Each 
issuer must file a notice at the end of the fiscal year identifying the number of securities sold and remit 
the corresponding registration fee. 





PUBLIC AVAILABILITY OF THE NEW, UNIFIED ROS FILE 


The SEC has prepared a new, unified computer tape containing the Registrations and 
Offerings Statistics File (“ROS File”). The ROS File contains a record of each offering 
registered under the Securities Act of 1933 and each offering exempt from registration 
under Regulation A of that Act. 


Previously, the ROS File was available on two computer tapes, one covering the period 
1970 through 1976 and another covering 1977 through the first ten months of 1981. Now 
the ROS File tape covers records from January 1970 to within four months of the currently 
published month. Each record contains 92 possible variables identifying characteristics of 
an issue and its issuer. Records for the period January 1970 to December 1976 have 
possible entries for only 54 of the 92 variables on the complete record layout. 


All records contain data on security type, type of offering, price per security, dollar 
amount of the offering, method of distribution and whether the sale is of a primary or 
secondary nature. CUSIP numbers have been included for securities which have been 
assigned such identification. Issuer data include SIC (industry) Code, issuer’s name and 
Zip Code. 


The later records, for the years 1977 to present, include additional detailed data on 
underwriter’s name, spread, reallowances and selected financial data relating to the issuing 


firm. 


The computer tape of the ROS File has been provided to the National Archives and 
Records Service of the General Services Administration. Copies of the ROS File tape and 
related documentation are available for purchase from that agency. Interested parties can 
make arrangements with the Archives to obtain the computer tape in a configuration which 
will be compatible with the user’s hardware. Requests for copies should be sent to the 
Machine Readable Archives Branch, National Archives and Records Service, Washington, D.C. 
20408. The price per copy is $86.00 plus $17.00 for documentation (subject to change), 
payable to the National Archives Trust Fund. In ordering, please refer to item Number NN 
3-266-73-207. Shipment will be made within six weeks of receipt of the order. Additional 
information about the ROS File is available from the Directorate of Economic and Policy 
Analysis, Branch of Disclosure Policy Analysis, (202) 272-7126. 





SELECTED SEC PUBLICATIONS 


RECENT RESEARCH STUDIES 


Report of the Use of the Rule 146 Exemption in Capital Formation (January 1983). 9 x 12 
envelope, $1.56 postage. 


Staff Report on the Securities Industry in 1981 (October 1982). 9x 12 
envelope, $1.71 postage. 


A Report on the Operation of the Cincinnati Stock Exchange National Securities Trading 
System: 1978 — 1982 (September 1982). 9 x 12 envelope, $ .71 postage 


A Report on the Operation of the Intermarket Trading System: 1978 — 1981 (June 1982). 
9 x 12 envelope, $1.56 postage 


An Analysis of the Use of Regulation A for Small Public Offerings (April 1982). 9 x 12 
envelope, $2.56 postage 


Staff Report on the Securities Industry in 1980 (September 1981). 9 x 12 envelope, $3.57 
postage 


A Monitoring Report on the Operation and Effects of Rule 19c-3 under the Securities 
Exchange Act of 1934 (August 1981). 9 x 12 envelope, $1.22 postage 


The Role of Regional Broker-Dealers in the Capital Formation Process: Underwriting, 


Market-Making and Securities Research Activities. (August 1981). 9 x 12 envelope, $1.56 
postage 


RECENT CAPITAL MARKET WORKING PAPERS 


: The Effect of Net Institutional Trading Imbalances on Stock Prices (March 1981). 


: Multiproduct Economies of Scale in the Securities Industry: An Application of 
Developing Therory (March 1981). 


: Exchange Listing and the Cost of Equity Capital (March 1982).9 x 12 envelope, $.80 
postage 


Contact the Office of Consumer Affairs and Information Services, (202) 272-7463 or 
Eileen Whelan, (202) 272-7100, for copies of the above publications. 


OTHER PUBLICATIONS 


SEC Official Summary. A monthly summary of securities transactions and holdings of 
officers, directors, and principal shareholders. 


The publication listed above is available from the Superintendent of Documents, 
Government Printing Office, Washington, D.C. 20402. 
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